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L. Tomlinson, R(1997). A Chinese giant forges a capital soul, Fortune, 136
(6), pp. 184-192.

2. 0000000000 19960 30 16 00C40o9s O 60 4 0O0OC4



0o
3. 0000000019980 60 170 MO OO0OOOOOOOO

1998 0 6024 0MO0O0
gooooboooboobboobobbobboobo
gobobooObooboobooooobbobobobobbooooooooon
gobobooObooboooooooobbobobbboooooooon
goooobbooooooboboobbooboooobooobooboonn
gobobooboobooboboooooooboobobobboooooooon
goboboboobooooooobobbobobbbbooooooon
uoooobooboooooobboooooobooooon
O00000b00O0D@ Nike)MMOODODOODODmMODOOOOO
goooobbooooooboobboooobbooobobogann
ooobboooobooooo
gbooooobooobooobooboboooooobooooo
gooooboboboooobbobboooooobooobooboonn
gooboboboobooooooobbbobbbooooooooo
gobooooooooboboooobbooon

1. 00ooooooboogo

ooooooboooboobooboooboobooooo
gbobooobombobobbobooboboobom
ooboooboooboboobbooobooboobboooonn
gooooboooooobobobboooooobooobooboonn
goooobooooooboboobbobbooboooboboonn
goboooObooboooooobobbobobbboooooooon
gogooooboboobobboooooooooooboboo
ooooobooobooobboobobbobboobo
goboooOboobooboooooobobobobbboooooooon



gobooobooooooooboobobooobooobooboobDbo
gooooobbooooobbboooooobboooboo
gooooobobooooobbboboooobbooooo
oo

gbogooboooboooooooooobooooboooo
gobooboooooooboobboooboooobooboo
gobooboooooooboobbooobpooooobDbo
goobooboooonoo

2. 00000

gooooboooboooooooooooooobooo
gooboobbooooobbbobooooobooooo
gbooboobobboobmobmb@mobomobobDbo
gooooobObooooobbboboooobbobooo
goboboobobbooooobbbooooooboboboon
goboobobooooooooboobboooboooboboobDbo
goboboobbbooooobbboooooobobboooo
gooooobObooooobobbooooooobooooo
goooooobobooooooobobboooooobooooo
goboboobboobooobboobobooo

goboboomboooboboooooobooog

gbooooboooobobboooooooobooooooo
goboooobooboooooobobooooooobooboooooo
oodooood0me70mMO000M Coased O O
goooooobbooooobbboobooobboooboo
goooo” bbooooobbboooooobobooooo
goooobooooooooboobooobooooobDbo



00000000000000000000000000000
0000000000000000000000000000
001991 0000000000000000000000O0
Doo0oo0
0000000000000000000000000% O
0" 000000000000000000 interface M O M O
00000000000000000000000000000
00000000000000000000000000000
0D000000000000000000000000000
0D0000000000000000000000000000
0D00000000000000 M commodities (0 O O O O
0D000000000000000000000000000
0000000000000000000000000000

gooobooooooboooo

gbboobbooboobobbbooboobbobn
gobooobooobobooooooboobooooooooo
goooooooobooooooog

gbboobbooooobboobbooboobboon
gbobooboobooooooboobbooboooooo
gobooboboobooooooboobooboooooo
gbooooobboobboobobobooboboobboboooo

gboobbboooboobboobbooboobbogobn
gobooobooobooooooboobbooboooooo
goooobobobbooooobboboooooooooooon
gobooobooobooooooboobooobooooooo
goooobboboooooobboobooooooobooooo
goboooboooboooooobooboooboooooo



ggbooooooooogo
goobbobooooobobbbooooobobboooo
goboobbooboobooboobbobboooboon
goobooDo
gooboboboooobobobbboboobbbboooo
goboobbooboobooboobbobobobooboon
goboobbooboobooboobboboboooboon
gooobooooooooooon
goooboboobboooooobbbooooooooboon
gooooogoo
gbbooboooooobbooobooobobbooboo
oo00O0ooooboboUoob0 —hoOobooobbooboo
gboboobboobooobooboobbobboooboon
ggooobbobobobooooobbobbobooooobo
gooboboooobboboooobbboooboobon
gboobooooboooboboobooobobbooooon
goboobbooboobooboobboboboooboon
gbogobbooboooboobobbbobbooboon
goooobbbobooboooooooobobooboooooon
goboobboooboooboobobbbobboooboon
gboooooooboboboboo
gbobooboboooooobboobooobobboooboo
gooooobboboooooooobbobooooooooon
goboobboooboooboooboobbobbooboon
goobooDo
googboobboooobbobbboooooooobooo
gooogobbobooobooooobobobbooooooon
gboooobboboobbooooooobbobbobobooooonbo



gobooboobooboobooboooooobboob
gobooboobooboooooboooooobboobb
gobooboobooboobooboobooobboobb
gobooboobooboobooboooooobbbbDb
goboobobboobooboobooobooobooon
goboobooboobooboobooooooobboon
Ooob0obomoomomoom

3.00

3.1 0Ooooo
dodooooomoo -gboogoboooomonr o
goog” goooooooooooo
00000000000 0000000 [hierarchy] 00O
gooboboobbboobooobobobbobbooboooobon
gobooboobooobooobobbooooobboobb
gbbooboobooboobobooboooooobboobb
gobooboobboooooobobobbbbooooooon
gobooboobooboobooboobooobooobo
gobooboobooboobooboooooobboobn
goboboboooooobooooo
gogoobboooooobboboooooobooooo
gobooboobbboooooooooobobbbobooooon
goboobooboobobobboobooooobboobb
goobbooooobooooo
goboobboonooooooboobooobbooboo
M incentives) 0O 0ODODOOOOOODODODDOODOODOODOO
gobooboooboooboooboobbooooobboob
gobooboobooboobboobooooobboob



[0 high powered incentives) -

gbooobobooooboobuoboooboboboboon
gbbboooobbobooobbbuooobbbooooboboo
gbooboboobobuobooobobobboboooo
godooboboobobuoboobobobboboooboo
gbbboooobboboooobbboobbbbuooooboo
gboobobuoobobuobooobobouoboboooo
goo

3.2 ODO0OOOOOOOOOOOOO

OO0 Coasel O OOODODOOOOODODODOOOOOODO
goooobooOoboobobooooooooboobooobobboooo
gooboboobooooboobooboooo

obooooboobooob g oboboooooo
(M1 OO0OO0O000m0 FisheOODOOOOOOOOODBOOODO
gboboooboboOoobooooboobOoobobooobooboobooooboo
goooobooobobobobooboooooooboobooboobobOooooo
gbooooboobobOoboboooooooooboboobooboobobooooo
gbobooobobOoooooboboboobooobooobooooboo
gbooobobooobooooboobobooobobooobooobooooboo
gbOoboooad

gobobboobooboboooboooooooboooboo
gbobooobobOobooooboobooobobooobooobooooboo
goobOoooooboboboooobooboobooon

0000 asset specificity) (0 0 00000 M0O0O0CMD
gboooobbobOobobooooooooobobooboobobobooooo
ubobooobobOooboooobooboobooobooobooooboo
gbobooobobOobooooooobooobobooobooobooooo



ggooooobboobobobobooo* ogr oooobobooobooo
gooboobboooooooooaoo

goooobobobooooooooobobooooooooboo
gooooobobobbbbboooooooooobboboboobn
gbooobobobooooooooboobooboooboo
ggoooobbbbbobbooooooooooobobooobooo
ggoooobobbbbobbooooooooooobooooo
gooouooooooooon

gobooopooobooobobbooobobooooobo
gboooobbobbbboooooooooooboooobooo
oooooobd oo"mboo0boo0oobooobmogoobo
gboooooo

3.3 ODOO0oOoooOoobooo

o000 obooomooooomooomo
oo omboomooboboooboooboobo
ggoooobbobbbbooooooooooobboobooo
ggoooobbbobbbbobdoooooooobboooo
gobobooooboogo

gobgogoboobboobooobooobobbobooo
gboobobobooboobouoboooooboooboo
0Momoooooboobooomooooobomo
gogoboboooobobobooobboboboobbboobbboob

gobgogoboooboboboboooboobobbooooo
ggoooobobbobobbboooooooooobboobooo
gboooobbbobbbbooooooooooobboooo
gboobobbobooboobouoboobooboooooo
goboooobobobooobod



0000 Market power) O OO OOO0OOO0ODOOOOO
O000000o0DOOoO00oooUOoooUooOoOooooooooo
O00oO0OoO0 19000000000 Oooooooommog
000 Standard Oil M OO 0000

O0do0o0op00ooO0O0OoooOoUoooOOooooooDood
0000000DoOoOooO0ooOd0DoUoOoooOoooooooo
go0ooooopoooooooo

4. O D The Hierarchy)

00000000000000000000000000
00 hierarchy) ] 0 0000000000000000000
0000000000000000000000000000
0000000000000000000000000000
00

4.1 0OOgoO0Od

00000000000000000000000 hjerar-
chyD0OOOOOOOODO

0000000000000 0000000000000
00000000000000000000000000000
0000000000000000000000000000
00O00MO0000mMO0000000

000000000000000000000000000
0000000000000 0000000000000000
0000000000000000000000000000
00000000000000000000000000000
00000000000000000000000000000
0000000000000000000000000000



gdodtboooooooooooooo

goodobobobobobobooooooobbobobboood
gogoooobboboboobobooooooooobooboobobbobobobd
gogoooboboboooboooboooboboobbbooboooboad
gooooobbobobooo

42 00000

gooooooooboooooooooooooooa
000000 oo0mbomooooooooomobod
ogodbooooobooooouoooobooooobooda

00000 bureaucratic cost) DO OO0 OOO0OOODODOO0O
goooboooooooooooooooooooooon
gooomoobmodooooooomooooooo
ogoooood

OO0 agency cost) D0 OO OOOOOO0OODOOOO
0000000000000 0000 agent 00000000
(principa) 00 0000D0O0O0DOOO0ODOOOOOOO

gooooooooooobomoboooodmobOmd
goooboooooooooooooooooooooon
gooobooooooooboooooooooooooon
goooboooooooooooooooooooooon
goooboooooooooooooooooooooon
goooboooooooooooooooooooooon
goooboooooooooooooooooooooon
0 m

gooooooooooooooooobooooon
(incentive scheme 1 0 0 0000 O0O000D0OOODODOOOO
0 d



oooboobobooooooooooooboobooooogg
gbooob0oo0ooooboooboobobooooooboooog
oooooooooboboboo0oooboobbbobooogogg
gb0oodooboooobooboobooooooooboobo
ooooooooooooooogooobbboooooono
oooooooooboboboo0oooboobobbboooobogg
gbooooooobooobooboooooobooboooo
ooooooooobobobooooooobobbooooogg
ooooooooboooboobooboboobobooo

ooooobooboooboobbobooobooboonoo
ooooboooboooobooobooboooooooooooo
gbooooboooooboobooooooboobooobo
gbooobooobooooboobooboooooooooooo
oooooooooobobooooooobobboooogogg
oboooooboobbooboboooobboonboo

s. Do0boooooooooobbooobo

ooooobooooobbobboobobobboboobo
oboooboooboooobooobooboooooooooooo
ooooooboooobooobooboooooooooooo
goooboooboooobooboobouooooooooooo
0o

oooboobobobooooooooobboooooooo
oboooboooboooobooobooooooooooooog
gbooobooobobooboobbobobooooooooboo
ob0ooobooobooooboooboooooooooooooo
gboooboooboooobooobooboooooooobooboo
ooooo



goonoobooooooooooo
00O O [TTTTT o

R RAEREE FR AT a2
oo 0B D ) AR A

R 5 A HFERE
oo BRI 5N HERE

gogooboboobooooobbbbboooooboooo
gogoboooobobooboooobooooboooobobobooon
gogobooopoooboboooboooboooooobboboon
gogoooobobooboobobooooooooboobooDon
goooobobboboboboooooboobooooooboobgob
O00000000000000 spot market exchange) O O
gogooooobboobobobooooooooobboboboon
goooooboboboboooooooo

ooOonooodoooooon

- ~|
0000000007110 O O 0 O O OO O OO T T O
gbobooobooooooboboooboobbooooooooa
omoboomooo

gboboboooboobobooooooooboou —aon0
—Ooubbbobododooooooooobooboooognon
uooooobboboooooobooboboooouoobbon
tmomooooooooooo

o 0 0o

1. D.Collis and C. Montgomery, 1997, Corporate Strategy . Iriw.
2. R.Coase, “The Nature of the Firm.” Economica, 1937, pp. 386 — 405,
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